
10

Munds,

Rogers &

Stackpole
WbURR&S

ft rw York Stock Errhnng
' JVte York Cotton Exchange
Chicago Board of Trad

25 Broad Street
New York

l Underbill Aver.ua
New York

Grand Union Hotel
Saratoga Springs

New York

during th son

American
Locomotive
Company

One of the largest
manufacturer in the
locomotive buildinK
line, whose earning
aince organization
have averaged over
12 per annum on it
Common Stock and
whose balance sheet
shows a book value of
about $205 a share for
its Common Stock.

Send for Analysis So. 1714

Spencer Trask& Co.
25 Broad Street, New York

ALBANY BOSTON CHICAGO
Members New York Stock Eichuigc

Member! chiciwo stock Exchange

Picked From Our
August Purchase Sheet

Clam of Security Yielding
Mnnlelpal ;.

nnndlnn Municipal 7.3
Industrial 7.151
Public rtilltjr 8.04
Knilrond
Korrlrn Gov't 9.30

Bonds referred to above have
our recommendation. They am
listed In our August circular,
which will be sent on request
for AP-32-

The National City
Company

Main Office : National City Bank Bldf .

Optawn Office: Fifth Ate. A 43rd ML

Offices in over 50 Citie

Brooklyn Union
Elevated Railroad Co.

lat Mortgage ." , 1950

Edison Elec. Ilium. Co.
of Brooklyn

1st Mortgage :,: 103B

Edison Elec. Ilium. Co.
of New York

1st Mortgage 5, luos

, Fort Street
Union Depot Company

lit Mortgage 4 tj9;. 1941

Gray's Point
Terminal Railway Co.

lt Mortgage 6s, 147
Harlem River &

Portchester R. R. Co.
1st Mortgage 1054

Missouri, Kansas &
Texas Railway Co.

lit Mortgage , 1090

lCaniciGEwen
Investment Securities

t WAIX ST. NEW YORK
Tel. Rector 3273-- 4

U. S. Rubber
10 Year 7 Gold Notes

Due August I, 1930

Secured by deposit of 1st Mort-
gage Bonds of Company.

The business of the Company is
well diversified.

Net earnings in 1919 over
times Interest requirements.

Sales for first she months of 1920
show increase of 30 over cor-
responding period in 1919.

We offer these notes at
98Vi and accrued interest

yielding about 7

and recommend them as a con-
servative High-Grad- e Investment.

Colgate, Parker & Co.

49 Wall Street New York

National Bank of Cuba
Bankers Trust Co.
Guaranty Trust Co.

McCLURE, JONES & REED
Members Xete Tork Stork Exchange

IIS PwhaWar Phone 3311 Ktctw

FINANCIAL NEWS

AND COMMENT

Lacking Support and on Hea vy

Offerings, Stock Market
Moves Downward.

0LOSES WITH NEW LOWS

Active Hails Show Strength at
Opening Industrials Are

More Vulnerable.

A rate decision more favorable ven
than flic moat optimistic had antici-
pated was followed In the stock market
yesterday by a break In stock prices,
which reflected an attempt to dlw'ount
depressed commercial activity and to
..'iv liquidation on the part of those

who had been holding stock on a mar-Ki- n

which was growing 'mailer day by
day, eaten up by the gradual falling off
In market values and by the unpreco
di nted Interest rate charged to cus-
tomers by the houses whlrh were carry
ing the stocks. A feeble public demand
foi rnll and other stocks was evidenced
at the opening;, but as soon as the
ordirs were executed t prices consider-
ably above the previous close there

to be no support and the bears
proceeded to offer stocks freely. The
movement downward, slow and gradual
it first, gathered momentum later In
th" day, and In the last half hour many
t ew low records for the rurrent move-
ment were recorded and stocks were at
th weakest point Of the day.

Discussion Of the Polish situation,
which seemed to Increase the menace
of Bolshevism, was heard In all quar-
ters of Wall Street, but as Kuropenn
t xehanges and foreign bonds were
iteady, Inland's difficulties presented
little excuse for the attacks on prices.
A more Important factor, but one that
Is heirs overdone as a bear argument.
was tho belief In Influential quarters
that the United States Is In the midst
of a business recession tho extent of
which cannot now be measured. It was
said that the advance In transportation
rules would for a time aggravate the
dlsposlUon to delay commodity pur-
chases and fresh commitments and that
until balance and equilibrium should be
more nearly restored It was natural
for more or less unsettle mtnt to exist
In connection with stock prices. No
matter how fundamental tho construe
the factors In the situation appear to
he Wall Street saw yesterday a mini
n um of buying power, and net losses
of 1 to 5 points were recorded In a
market the volumo of which approxi-
mated 1,000,000 shares. Tho only ex-

ceptions were a few of the active low
priced rails, which recorded pet gains,
but Heading had a net loss of more
than 2 Va points. All classes of Indus-
trials felt the weight of the selling
movement, but steels, oils and motors
wire heaviest.

A new epoch In railroad transporta-
tion history was Inaugurated by the
broad view taken by the Interstate
Commerce Commission in regard to a
living wage for railroad capital, accord-
ing to bankers, who see a turn In the
business nnd financial tide In the direc-
tion of lower volume of bank transac-
tions and lower rates for credit, and
who say that the peak of credit demands
has been passed. Nevertheless, it Is ad-

mitted that confidence tn the stability
of stock prices has been disturbed and
that It will take a scries of more power-
ful constructive factors than the rate
decision to Induce the public to
tho market on a wholesale scale. Disap-
pointment over the failure of the market
to show consistent strength as a result
of the rate increases was keen and In
the face of absence of any fundamental
change in the situation Btocks admitted
to be selling at bargain prices were in
little request. Notwithstanding the
news that $14,000,000 of Government de-

posits would be withdrawn from the
banks there was little demand
for call money, which, after opening and
renewing at 8 per cent., fell off to 7
per cent. There was, however, no time
money to be had and brokerage houses
wi re not advising fresh market commit-
ments.

There was announced a failure of a
Stock Exchange house, but the slie of
the liabilities was small and ordinarily
the bankruptcy would be considered un-
important. The news, however, was re-

sponsible for somo liquidation, and on
the theory that the bullish ammunition
of the rate advances had spent Itself.
after a feeble display, the professionals
added considerably to their short posi
tion in the belief that yesterday's de-

cline would bring out further liquidation
The active rails which showed

particular strenuth at the opening and
which resisted the pressure that found
a vulnerable position In the Industrials
were Baltimore and Ohio, Chesapeake
a'nd Ohio, Lehigh Valley, New York Cen-
tral, New Haven, Norfolk and Western
and Pennsylvania.

MONEY AND EXCHANGE.

CALL MONEY.
High 8 Last . . .

Low 7 Renewals
Year's high 25 Year's low 8

CLbATUNQ HOU8H STATEMENT.
Cloarlng House exchanges, $778.82.303;

balances, S87,8V',,879 ; credit
balances. $r,00,8M Federal reserve credit
balance, $80,840,380.

CANADIAN EXCHANGE
New York funds In Montreal $123.12 pre

mium per Ji.'i'io; Montreal funds In New
York, $100.63 per $1,000.

SILVER MARKETS.
Official bar allver In New York: Domestic,

DOUc per ounce, unchanged: foreign, 03Vc,
unchanged; In London, 56Hd., holiday; Mex
ican dollars, ,1c, unchanged.

FOREIGN EXCHANGE.
GREAT BRITAIN.

Parity. Monday. Saturday
$4.8885 Demand, sterling.... $3.70 $3.72

limes, sterling a. tiy.
Bankers, 80 days 3.68HI 3.88
Hankers. 00 days 3.U4I4

THE CONTINENT.
19.30 France, cent a franc

Demand 7.61
Cable 7.82

10.30 centa a franc-Dem- and

8.08
Cables 8.06

IS. 30 Bwltrorland. cents franc-Dem- and

18.05
Cable 17.00

19.30 Italy, cent a and

R.29
Cables 5.30

23.80 0rmany. cent a mark-Dem- and

2.29
Cablea 2.30

28.80 Sweden, cent a kron- e-
Demand 21.00
Cablea 21.10

28 80 Norway, cents a krone-Dem- and

15.75
Cables 15.80

20.80 Denmark, cents a krone-Dem- and

15.70
Cablea ,, 15.75

19.30 Greece, Cents a drachma-Dema- nd

12.10
Cables 12.20

19.30 Spain, cents a peseta-Dem- and

15.27
Cables 13.32

40.20 Holland, cent a florin-Dem- and

33.874
Cablea 34.00

IO--S Austria, cent a crown-Dem- and

59
Cable 80

FAR EAST.
108 32 Shanghai, cent a tae- l-

Demand 109.50
Cable 110.50

"8 00 Hot skeng, cent a dolla- r-
Demand 78.00
Cables 78.50

32.44 Bombay, cents a rupee-Dem- and

37.25
Cablea 37.50

49.84 Yokohama, cent a yen
Demand 51.12V4
Cables 5I.37'

U

.70

.73

.61

.82

i ri AMr.uic a.
44.42 Rio de Janeiro, centa a m!lr

Ji. 85 21.85
came 21.75

42.84 Buenos Aires, cent a and

t 39.37Vj
Cables 39.50

103.42 Uruguay, cent a dollar-Dem- and

S8.75
Cable 87 00

7314

7.68
7.89

8.14
8.15

17.00
17.15

5.34
5.35

2.34
2.35

21.00
21.10

15.80
13.83

12.15
12.25

15.32
13.37

84.05
34.15

109.50
110.50

78.50
70.00

37.23
37.50

51.50
51.73

21.73

39.25
39.40

87.75
88.00
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IIGGE1TS INTERNATIONAL.

Banken Offer laaue of ST.SOO.OOO

of Preferred.
Kidder, Peabody A Co. nnd V 8.

Moseley Co. are offering 1 7, 500,000 of
8 per cent, cumulative preferred stock
of l.lrrvtt'i International, Ltd., at par,
or fSO a share, to yield 8 per cent. The
stock Is part of an authorised Issue of
135,000,000.

LlKgott'a International own all of the
common stock of the Hoots Pure Drug
Company, of Englund, which laat year
did a groM business of more than
135, 000,000 In Its 6,12 stores. It con-
trols nlao the British and Canadian
business of the United Drug Company,
which Includes thirty-on- of that com-
pany's own stores and 1,111

NEW JERSEY ZINC NET LESS.

Income la ao.rwi fthare for Sec-

ond Quarter of 11)20.

The New Jersey Zinc Company reports
for the quarter ended on Juno 30 net

",r char''" Hnd federal taxe of
$2,756,577, or $0 6(1 a share earned on
J42.000.000 of Iti capital stock. against
$2,628,127. or $7,7.0 a share earned In
tho Inst preceding quarter, and $1,491,-33-

or $1.20 u share, In tho correspond-
ing quarter of last year.

Its total Income for the second 1920
quarter was $3,341,577. after ordinary
taxes, maintenance, depreciation. Ac
ngalnst 51,971,337 in the corrosDondlna- -

i:iiu quarter, interest and reserves ag
gregated $115,000, and Federal taxes
were $470.M0, against $365,000. Divi-
dends were Increased In the second
1920 quarter from $1,400,000 to $1,680,-00-

leaving a surplus of $1,076,577.

Heads Equatorial OH.
Carl K. MncFadden. chairman of the

Carfb Syndicate, has been electee presi-
dent of the Equatorial on Company, the
Colombian properties of which recently
were acquired by tho Carlb Syndicate.
N. I,. Roai has be.'ii elected Its

The syndicate has taken over
$9,000,000 of the $15,000,000 par value
stock of the Equatorial company

Day's sales ,

Uloilng .iblv.j
Bid. Ask. ilnS.i Bale.

131 132ft

11

in

1

10

1920.

600! Adams Express
1 10 Advance Rumelv

1200lAJnx Rubber
200! Alaska Gold M

11 00 Alaska Juneau G M
1000;AUIs Chalmers Mfg

200. AMI Chalmers Mfg pf
200 Am Agrlc Chem

2400IAm Beet Sugar
1600;Am Bosch Magneto

200;Am Brake Shoe A Fdy. . .

lOOiArn Brake Shoe A Fdy pf.
3000 Am Con
3000, A
. Am car or rnunary pi. .

200 Am Cotton Oil
400,Am Druggist Syndicate.
200Am Express

t 600 Am Hide A Leather
1200 Am Hide A leather pf. .

400!Am Ice
3700Am International Corp. .

600 Am Linseed Co
129001 Am Locomotlvi)

2700,Am Safety Razor
15p0 Am Ship A Commerce..

800 Smelt A Hef
1400 Am Steel Foundries
600 Am Sugar Ref
lOOlAm Sugar Ref pf

2050, Am Sumatra Tob.
100'Am
teu Am lei ici
lOOlAm Tobacco ex dlv
800 Am Tobacco B ex dlv. . .

6000Am Woolen
200'Am Woolen pf
800 Am Writing Paper pf...
600iAm Zinc, L A Smelt
lOOiAm Zinc, L A Smelt pf . .

2900 Anaconda Copper
SOOjAsscts Roallxation
4001 Associated Dry Goods .

Atch. A Santa
Top A Santa

Coast Line
104 104

At, I a 1494,
Nichols 21

66000 Baldwin Locom WkB
16600Baltlmore A Ohio

1300 Baltimore A Ohio pf
1300;Barrett Co
2300iBethlehem Motors

200Bethlehem Steel
27600lBethlehem Steel B

100! Brooklyn Rapid
Union Gas

1 no Burns liros, ex niv
100 Butterlck Co
600!Butte Copper & ZJnc...
S00 Butte A Superior Cop..

lOOOICaddo Cent O A R
700Californla Pack Co
300 California petrol

2400Canadian Pacific
100 Case, J I. Plow Works.

9500Central
600Cerro de Pasco Cop

3500!Chandler Motors
2800!Chesapeake A Ohio

200 C A E III pf Eq Tr
300:Chl Gt Western . .v

1400Chl Gt Western pf
3200Chl, Mil A St Paul
6300!Chl, A Paul
1800 Chicago A Nwn
600Chicago Pneumatic Tool.

21600!Chi, R I A Pacific
300Ohl, R I A Pac 6 n c pf .

500IChl, R I A Pac 7 p c pf .

IlOOlChlle Copper
SOOIChlno Copper
300Clev. C C A Louis. . .

800ICoca Cola
SOOlColumbla G A Elec

Gas
con uavi

Textile

Ref

loo Cuban Am Sugar
4000Cuba Cane Sugar

Cane Sugan pf
1300: Delaware
200Dcl, Lack Western

2000Denver Rio
3300lDenver Rio Grande pf.

600'Dome Mines
100 Duiuth, Atl
100 Durham Hosiery Mills...

Horn Coal Corp
Johnson

6600 Eric
3200 Erie 1st

SvOIJSTM SO Pf

lOOlFamous Players-- L pf...
100 Federal Smelt...

Mln Smelt
Rubber

Texas
400 Gaston W Wlgmore..

Gen Am Tank Corp
Chemical Co

200!General Cigar Co
Electric Co
Motor

200 General Motor pf
Motor Corp deb.

4400 Goodrich (B F)
100 Goodrich (B F) pf

Oranby Consol MAS...
6900'Oreat Northern pf
1300

800
100
200
200

4600

Great Northern ctfs.
Gulf. Mobile North.
Gulf. Mobile North of.
Gulf states steel
Hendee

Barker Car...
100 Hupp Motor

3000 Houston Oil Co
son ininols Central

Ref
Copper.

Con Corp
Corp pf

200IInt Agrt Corp
1000 Int Harvester new...
2200Int Mer Marine

Mer Marine pf
200 Motor Truck

Int Motor Truck 1st pf...
Nickel

6000! International Paper
62 Paper pf stpd

Oil
700 Iron Products Corp

4900!Island Oil Trans Corp.
3600!Kansas City Southern...

lOOIKnnsaa City Southern pf.
Springfield Tire...

Copper
26001 Keystone Tire Rubber.

Steel Co...
2ooLake Erie Western....
200Lee Rubber Tire

Valley
6000; Loews, Ino

RESERVE
IT IS PROFITEER

Pierre Jay Issues
of

Th local Federal Reserve Bank, which
earned 130 per cent. Iat year and

per cent. In the flrit six
month of this year, denies
In Its monthly report the allegation that

The report was made
public yesterday.

The bank official declare that after
paying tho legal l dividend

per cent., setting aside reserves against
and adding $0,200,000 to

Its urplus, as provided by law, there
temulned which will bo paid
over at tho end of the year as fran-
chise tax to the United States Treasury.

In recalling the criticisms which have
been made bunk offlclula gave speci-

men. One critic they said, had pictured
the Federal reserve system manifest-
ing "that same thirst for power that Is

of carnivorous boat
when has tasted blood for the first
time."

Pierre chairman of the board.
answered the criticism as follows:

"It one the ironies of the war
that the one bsnk not organised for
profit should be making larger profits
than any other bank In tho country.
Federal reierve hank profits como from
the loans which they make to mem-

ber banks to enable them to furnlBh
crdlt to their customers, nut as the
Federal reserve banks are an agency of
the people to maintain an elastic credit
and currency system and to steady
credit, tho law provides that after pay-

ing dividends of per cent, to the mem.
her hanks, which are their ony stock-
holders, and after rea-

sonable surplus, the Federal reserve
banks should return the balance of their
earnings to the people contingent
franchise tax. Thus, the people are tho
residuary legatee Federal reserve
bank and the Treasury's use
of the money thus returned restricted
to purchase of Government bonds or

1920.
920,639

Am Car Foundry 135

Am

Sumatra Tob pf 83

44U0 Top Fe...i 82
500Atch, Fe pf.! 72
500 Atlantic 83
300'Atlantlc 104 104

300IAusttn,

Transit.
100! Brooklyn

Leather

ctfa.

Mil

SOOOIColumbia Graph
cigar

interstate Ming 11
600 Consolidated
800!Contlnental Candy
200'Continental Insurance

22T100Corn Products
100'Cosden A Co. . ,

I

700!Cuba
A Hudson....
A

A . .

A

S S A

lOOIElk
400iEndlcott

1300lFamous Players-Lask- y .

Mln A
lOOjFederal A

JOOOIFIsk
500Frceport

A
100
283lOeneral

HOOlGeneral
ISOOOlGeneral

100 General

Ore
A . .

A

Manufacturing .
Haskell A

400Indlahoma
200Inplratlon Con . .

300llnterboro
700Interboro Con

Co.

Int
100

2100IInternatlonal ........
Int

1230Olnvlnclble

A

1200!K!ly
700jKennecott

A .

430O!.ackawanna
A

A

BANK SAYS
NOT

Vigorous
Denial Charge.

ap-

proximately
vigorously

It Is profiteering.

contingencies

$14,900,000,
a

a

a

characteristic a
It

Jay,

Is

their

6

accumulating s

as

operations;
Is

W

llOO'Consolldated

1.816,390
Low- -

eat, Ing. Chang,
3

111

142

!

35!

18

IM

V

37",

1919.

Open- -

jBf.

115 111
107107
40!

10U,
134il32

i S

Refining pf ',
26UU liUlf W H 100

pf.

Grande.

pf.

pf.

100

2100IInt

the

Clot- - MM

43

10
48

St

St

85

of

of

of

63
41
88

25
eg
76

zuu
30
11

... 68
60
33

4

3

a

at.

35
52 52

85
29
46

i
33
74
82
86
92
69
88

40
11

72
I

144 144
21 21

105 1105

33) 83
45 45

137'137
18 18

-i

M

io! io
8l 48

24
20

II

74
10
29
11
68
87
35

.21

14
69'.

268.811

t

1918

Hlgh- -

?S

2

- 1

61.
i.

l

if

.8

placing additional gold behind the green-
backs.

"Federal reserve bank earnings are a
reflection of the existing degree of credit
and price Inflation. In Mines when credit
and prices are normal Federal reserve
bank earnings will probably be very
small The higher discount rates,

to stimulate deflation, are at pros,
ent Increasing these earnings, but as
tho volume of credit grows less these
earnings will decrease proportionately. It
Is not at all unllkly thnt If no attempt
to stimulate deflation had been made
and the relatively low ralos prevailing
last autumn had bei n continued, the
earnings at the lower dlstciunt rates
might conceivably have equalled those
at present produced by the higher rates,
so fast wus the general expansion and
demand for credit then proceeding.
But the continuance of Inst nutmun's
rate of expansion to the present time
would doubtless have resulted In far
higher commodity prices and very weak
financial conditions Instead of the pres-
ent sound banking position."

VIRGINIA IRON GAINS.

Report Net Earnings of 9700,2(1.1

for Second 1020 Qnarter,
The report of the Virginia Iron, Coal

end Coke Compny for the quarter ended
011 June 30 shows net enrnlngs, after
charges and tsxes, of $790,253, against
$594,964 In tho last preceding quarter,
end for the first six months of this year
net oArnlng of $1,355,217, or $14.93 u
share on Its capital stock.

Its gross eurnlngs for the second quar-
ter of 1920 were $948,640, and for tho
first half of this year $1,676,171. For
Interest, taxes, Ac, $168,387 was charged
off for the second quarter and $320,954
for Wie six months, leaving net earnings
of $790,253 and $1,355,217 respectively.

Export Froai New VorU Vestrrdn.v
data, 220,791 bushels; beans, 6,000

bushels; flour, 8,646 sacks; oil cake,
25, 20C lbs. ; bacons. 60,000 lbs. ; rye.
171,921 bushels; flour, 450 bhls. ; al-

cohol, 776 hbls. ; beef, 57 bhls. ; lard,
1,131,600 lbs.; lubricating oil. 252,750
gallons.

MONDAY. AUGUST

luuitJoneoiiaaiM

1800Lehlgh

Year
Clonlnx

ln 1.

H
122

14

37

41
81

Hi
23
SO
16
20

192

16!
52 V,

n.i
63

to date 13

Sale.

67

53

Odd

1ST
Bid. Ask.

Odd

..I 500 Loft Inc I

12! 200 Lorlllnrd. Tob
"I tOO Louisville A Nashville

100 Mackay Cos (

4 300 Mackay pf (

100 Manati Sugar 1C
71 ..Manhattan Elev. guar... 4

lOOMathleson Alk Works.
600 Maxwell .Motor
100lMaxwi.il Motor ctfa

Petroleum
'V -- ie .Miami copper ex dlv...

1.60 12900-Mlddl- States
39 '.j 41 3600.Mldvale Steel A Ord
1 3 '

u 2200i.Mlnneapolls A St L new.
7 100 Minn, P A S 9 M

43
39

16

62
65

lots
NOTE

P, U

Cos
10

20

71 St
2200 Missouri, Kan & Tex

Missouri. Kan A Tex pf.
6300;Mleourl

Missouri
Ward A

Co
National Aniline 81

National A Chem
200lNntlonal Biscuit Co pf
ZOfll.National Cloak A Suit...
200:National A

A
National Co

lOOlNat R

A
Brake

York
600;New A

N A L 1st
N Chic A L
New

24700 New York. N H A H
700;New York. Ont West.

1500'Norfolk A Western
lOOjNorfolk A Western pf...
"OOiNorth American

Pacific
4 00' Nova Scotia S A C
400Nunnally A Co

laOO.Oklohoma Prod A Ref.
300 Silver Mining...
200 Otis Elevator

1500:Otl9 Steel
100 Owens Bottle Co
lOOlPaclflc ...
200'Paclflc Gas A Electric.
200; Pacific Tel A Tel

23500'Pan Am Petrol AT
3000 Pan Petrol A T B..

1001 Penney Co J pf
R cash.

7600'Pennsvlv.anla R R ex
I900!Penn Seaboard Steel....

300 Gas, Chicago...
Peoria Eastern

4000 Pere Marquette
lOOlPere Marquette
lOOiPere Marquette prior pf.
300PhlIadclphla Co
200;ihlllips Jonee pf
300: Petroleum

7400 Pierce Arrow Motor....
2100lPierce Corp
1300 Pittsburg West
700'Pond Creek
7001 Pressed Steel Car

2600!Pullman Co
Punta Allegre Sugar....

2200 Oil
Railway Steel

200 Ray Cop
28700 Reading

200 Reading pf
lOOIReadlng 2d
200Remington Typewriter

4400(Replogl Steel
BOOiRepublic Motor Truck ..

19000,Republlc Iron A
lOOIBepubllc Iron A pf.

77 "Royal Dutch Co, N Y
3100 Royal Dutch Co. N Y

Louis A San Fran.
Louis A San Fr pf.

Santa Ceclla
7600lSt Loula Swn
1600 St Louis Swn

7001 Savage Arms Corp
300 Saxon
600!Seaboard Air Line pf. ...
8Q0IShell Trans A Trading.
700Slo?s-Sheffleld'- S 4 I....

10800 Southern Pacific
81900 Southern Railway

700Southcrn Railway pf....
92 Standard of N J

700 Standard of N J
10 Standard N J pd.

400 Stewart Warner Speed...
6400 Stromberg Carburetor ...

20400 Studebaker Corp
400 Superior 8teel Corp

2600!Tenn Cop Chem
8500ITexas
2400 Texas Pac Coal A
6200 Texas A Pacific

4 00 Times Auto
1200!Tobacco Prod, ex dlv....'

lOOITobacco Products Pf

lot

BOOlT, St L W ctfs of dep.

1200

1800
1000

OH
Transue Steel.
Union Bag ft Paper
Cnlon
Union Pacific
Union Pacific Df
United Steel
United Drug Co
United Drug; Co Of.
United Fruit co
United Ry Investment..
Unlted Ry Inv

Retail ex div
S C I Pipe ft Fdy

U 8 Food Prod Corp
V S Alcohol

S Realty ft
7280 u s Rubber

100 U S Rubber let pf
100 U S Smelting, R ft ..

70000 U 8 Steel
1200 Utah Copper

lOOIUtah Sec Corp
SOROOIVanadlum Corp

900
200 Vlvaudou V

1700 Wabash
6700Wabash A

100
Wabash B
Wells Fargo Express
Western Maryland
Western Maryland 2d pf.
Western Pacific

100We8tern Pacific pf
1001 western Union

2000Westlnghouse E ft M
2000Wheellng ft Lake Erie
iiuu neeiing A Lake
lOOOIWhlte Motor
30fl(Wlckwlre S 8

I7001Wlllya Overland
lOOIWIlson ft Co
700Worthlngton Pump
lOOIWorthlngton Pump pf B.

PLACE COTTON CROP
AT 12619,000 BALES

Forecast Increased 1,000,000
in Month.

regular

paying highest
balances

history of tho Wire houses are
Washington, Aug. 2. Increase of charging their correspondent brokerage

more than boles In the prospec- - clients 9 and the
Interest In New Tatfe 11 UIn comparisonlive production of cotton.

. 12 per cunt. A resume of call
with Indicated yield a month ago, flguroil July ghowg nvc,
was forecast y the Department Bge high rate tho twenty-on- e full busl- -

Of Agriculture. A total of IZ.blS.UUU uayn oi juiy to nave a. i

briles was estimated from the condition

of the crop on July and 11,450,000

bales was forecast from tho condition
on June 25.

Hood growing weather during
caused much improvement in pros-

pects of the crop, the condition having
advanced from 70.7 per cent, of normal
on 25 to 74.1 per cent, on July 25.

The crop's condition Is 7 points higher
than It a year ago. and a little more
than a point below ten year July 25

average.
Production last year wa 11,329,755

bales, and Ihe condition on 25 a
M ar ago 67.1. The year aver-

age condition on July 25 Is 76.6 per
cent.

Condition of crop States on

.lulv 15 was: Virginia. 74; North Caro-

line, 77; South' Carolina, 77; Georgia,
(SK Florida. 04: Alabama. tw .uiaain--

alnni 71- Louisiana. 71: Texas, 74

Arkansas, 78; Tennessee, 76; Missouri,
81; Oklahomn, 83; California, 85; Arl- -

zonu, 85; all other States, 85.

Denies Pershing; Report.
Knrrlil f Til ANO NEW YOSK TlBSAM).

Charles
O. Dawes of Chicago y denied
report that C.en. Pershing Is to become
president of Company of

Columbus, Ohio, which is controlled
the Dawes Interests.

iiatoni House
Raealnt for duties

House were $738,364.78, of
which $161,473.78 merchandise
withdrawn from bonded warehouses and
$576,891 from recent Importations.
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GOSSIP OF WALL STREET.

(all lionet.
Investors who purchase storks on nmr- -

gins are now the rate on

Interest on their monthly In the
Street.

1,000,000 commission
rate

money

yesterday

(int., ami the average closing rate
per cent. The high was recorded on
July 1, when call funds Commanded 14
per cent., nnd 7 per cent, w.is the low.
reached on July s. During July there
were ten full buNinws days during
v Men 8 per cent, was the ruling rale;
five days during which money ruled at
9 per cont., three days in which It whs
10 per cent., and ono day In which it
was 11 per cent.

Believe Price Peak Passed.
Several bankers who continually feel

the pulso of the financial situation ex-

press tho opinion Oiat tho peak In prices
and correspondingly the peak In credit
requirements has been reached and that
although recessions from the high mark
may come slowly, they will result sooner
or Inter In easier money, provided that
no morn strikes tic un the railroads.
Rankers now feel more comfortable

about the outlook than at nny time In
tho Inst four months, believing that the
tvrn in the tide has arrived. The sharp
decline In commodity prices, principally
wheat, corn, oats and cotton, Is pointed
to as a factor back of the easing of
money prices. A student of the money sit-

uation pointed out yesterday that even
low money might not prove the salvation
of the situation from a stock market
viewpoint. He recalled that after the
1907 panic, when money ruled trenien- -

ously hrfh, H was far Into 1308, when
money was again plenlllul and tn rate
as low as 2 per cent . that there was
uny sort of real appreciation market
wise of that' event.

Watching; Poland and Rnla.
"We used to think that we had no

concern in international pontics, qe- -

clared a large trader yesterday. ' We
used to think that because we were 8,000
miles away political happenings abroad
had no significance to us. That time
has passed. We aras vitally interested
in the Russian-Polis- h situation
as the market has undoubtedly demon-
strated." An echo of the developments
nhroad In the Wnll Street district yes
terday was the decision of the banks
which have been quoting Polish ex
change to Issue no more quotations of
It for the present.

The Wronig uupe,
Nearly everybody In Wall Street was

badly fooled yesterday, tho expert mar
ket observers no less than the novi-

tiates. The strength of the first half
hour was ample evidence of what trad-
ers believed would be the outcome of
the rail rate raise decision because buy
ing orders were present In substantial
volume. But they were supplied soon
and afterward the buying suddenly dis
appeared. Neither were traders the
only ones who looked for a substantial
advance and were badly fooled. Trained
n.srket writers In their yoterday morn
ing's letters were very bullish and did
not hesitate to prodlet that the market
would shoot skyward with little or no
resistance. "There is n very Jubilant
feeling in the financial district because
ol the freight rate decision," one house
said In Its letter. "Tho one sore spot
that has 'been a restrictive Influence for
many years has at last been removed."
Another commission house, while per-

haps more conservative) was equally
sure that the market would show
marked Improvement as a result of the
rate raise.

Foreign Loan Storle Denied.
The published report that the Chinese

Government had applied to the American
group interested In the International
consortium for an advance loan of $9.- -

000.000 on account was denied emphat-
ically yesterday by Thomas W. Lamont
of J. P. Morgan A Co., who has been
conducting the consortium negotiations
for the American group. The story was
to tho. effect that China wanted that
amount of money immediately to aid her
in demoblllxatlon and roconstruction, and
did not want to wait until the unsettled
details of the consortium agreement
should be arranged, but had agreed to
all of the Lamont terms for an advance
loan. The report that the French Min-

ister of Finance had left for the United
States to arrange a loan of $100,000,000
In connection with the payment of the
Anglo-Frenc- h loan here this year alsc
was characterised as "unreliable in
source" by prominent bankers. The first
conference of international representa-
tives of the Chinese consortium, which
it had been announced would be held on
September 15, has been postponed until
October 1.

Railroad Bond Improve.
Pronounced Improvement was shown

In the railroad bond market yesterday as
a result of the freight and passenger
rate Increase, and, although most rail- -

cad bonds declined from the high figures
reached early In the session, nearly all
of them showed a substantial net gain
on the day. The more speculative Issues
having convertible features and thfc
lower grades of railroad bonds reflected
the Improvement more than did the
others. Chesapeake and Ohio 5s, Brie
Ds. St. Paul 4s, 'Frisco Income 6
and adjustments mndo good gains early
in the day, but a portion of the gains was
lost before the close of the session. The
syndicate which purchased tho French
holdings of Frisco Income bonds is
said to have met with success and to
have closed its subscription books with
a substantial amount of unfilled bids in
hand.

Bethlehem Steel.
Two stories were set in circulation

yesterday as the result of the weakness
In Bethlehem Steel B, which at times
appeared far weaker than did the rest
of the shares of that class. One yarn
was to the effect that the company
planned a big bit of financing, the fig-
ures mentioned ranging all the wav
from $10,000,000 to $50,000,000. but
nothing could be learned from any au-
thoritative quarter which would confirm
the report or set the rumor at rest. It
was pointed out that the report might
be the result of the recent substantial
Increase In the capital stock of the
Bethlehem Shipbuilding Corporation, all
stock of which is owned by the Bethle-
hem Steel Corporation. Another story
was that the Bethlehem company was
suffering greatly as a result of the de-
cline In shipbuilding. The demand for
steel used tn the construction of ships,
1'. was said, had gone down to tho point
at wnicn tne one time sellers' market
had become a buyers' market This is
not taken seriously In well Informed
quarters, however, because It Is de- -
Olarad that the American nmpramm. 1r

si shlp construction is of such magnitude
j j that that class of steel will be much

wanted for a long time.

Brooks to Leave Texas Company,
Judge R. E. Brooks, who has been

identified with the Texas Company
since tne days of spindletop in 1903,
nas held many executive posltlohs In
the corporation and for many years rep- - i

j resented John W. Gates' interests in the
corporation, will resign as a Texas

T 2v Company director at the corporation's
annual meeting tn November. Judge j

'j Brooks is responsible for much of the
Texas Company's success in Mexico.
where he obtained a foothold for the
rompany. to mi aay a great manv
leaaea held by the corporation are In his
name, juage nrooas plans to retire
from active business entirely,
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West Virginia

Pulp & Paper

TOBEV&KIRJK
tlemiere Ma fork Stack atnaas.

25 Broad Street
New York

Standard
Oil

Stocks

BoughtSold Quoted

C. C. Kerr & Co.
2 Rector St., N. Y. Phone 67S0 Rector

Odd Lots

Ovr service meets the needs

of those interested in odd

lots, whether for cash, on
margin or partial

Hartshorne,
Fales & Co.

Members N. Y. Stock Exdtan)

71 Broajdway

Trlephonr 7810 Boirltn Green

We Offer
at a Price

To yield over 9, the
8 Preferred Stock of
a corporation engaged
in an essential in-

dustry.
Dividend

Requirements
Earned nine times

over.

Annual Retirement
Provision.

Restriction on
Further Issues

Incr easing Net .

Earnings.

La rge and Growing
Equities.

Ask for Circular 3I-- E

Henry L. Doherty
& Company

Bond Department

60 Wall Street New York

J. K. Rice, Jr. & Co. Will Buy

100 Amer. Cyaoamld com. t pfd.
15 Fifth Ays. Bank

100 Hocking Valley Ry.
2.1 Jos. Dixoa Crucible

100 Kolls-Kojr- e pfd.
23 Tidewater Oil

108 Hard Raking pfd.
25 West V. Pulp A Paper

J. K. Rice, Jr. & Co. Will Sel
200 Amer. Hawaiian 8. S.
199 Arniftroog Cork com.
190 American Meter
aj nutterwnrth Judeon com
50 Eaatern Meei com.

ISO Midland See.
23 Nat'l Rank of Commerce
64 Old Dominion S. ft.

J.K.Rice,Jr.&Co.
Phones 4000 to 4010 John. 38 Wall Si . S f

French Vic'y 5s, 1931

German Municipal Bds.

Italian Gov't Bonds

Vienna 4s and 4V2S

mely&Hortm
40 Wall St, NewYorK

PViomi John 6330


